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$FFRUGLQJ WR(8 VWDWLVWLFV JRYHUQPHQWV DQG RWKHU SXEOLF DXWKRULWLHV DUH
VSHQGLQJDERXWRI  WKH*'3WKURXJKSXEOLFSURFXUHPHQWFRQWUDFWV
7KLVZD\ WKHUHJXODWLRQRI  WKHSXEOLFSURFXUHPHQWSURFHVVKLJKO\HIIHFWV










DV JRYHUQPHQW GHSDUWPHQWV RU ORFDO DXWKRULWLHV SXUFKDVH ZRUN JRRGV
RUVHUYLFHVIURPFRPSDQLHV$VXEVWDQWLDOSDUWRI SXEOLFLQYHVWPHQWLVVSHQW
WKURXJK SXEOLF SURFXUHPHQW DURXQG ½ WULOOLRQ SHU \HDU UHSUHVHQWLQJ
RI (8*'3DQGKLJKTXDOLW\SXEOLFVHUYLFHVGHSHQGRQPRGHUQ














RQ HQYLURQPHQWDO DQG ÀQDQFLDO VXVWDLQDELOLW\ WKDQ MXVW SULQFLSOHV ² WKH\






DPRQJ WKH DZDUGLQJ FULWHULD DQG FRQWUDFWLQJ$FFRUGLQJ WKH  SUHDPEOH
$UWLFOHLQRUGHUWRJXDUDQWHHHTXDOWUHDWPHQWWKHFULWHULDIRUWKHDZDUGRI WKH












3 DLUHFWLYH (8 RQ SXEOLF SURFXUHPHQW 'LUHFWLYH (8 RQ SURFXUH
PHQWE\HQWLWLHVRSHUDWLQJ LQ WKHZDWHUHQHUJ\ WUDQVSRUWDQGSRVWDO VHUYLFHVVHFWRUV
'LUHFWLYH(8RQWKHDZDUGRI FRQFHVVLRQFRQWUDFWV
4 W$/.(5 +HOHQ DQG 6WHSKHQ %5$00(5 7KH UHODWLRQVKLS EHWZHHQ VXVWDLQDEOH
SURFXUHPHQWDQGHSURFXUHPHQW LQ WKHSXEOLF VHFWRU ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLRQ
(FRQRPLFV9ROS
5 SHHLQGHWDLOV(8523($1&200,66,21,PSDFWDQG(IIHFWLYHQHVVRI (83XEOLF
3URFXUHPHQW /HJLVODWLRQ ² (YDOXDWLRQ 5HSRUW&RPPLVVLRQ 6WDII  :RUNLQJ 3DSHU 6(&
ÀQDO%UXVVHOVS,;

















7KH(XURSHDQ&RPPLVVLRQ·V SXEOLF SURFXUHPHQW VWUDWHJ\ IRFXVHVRQ VL[
VWUDWHJLF SROLF\ SULRULWLHV$PRQJ WKHVH WKHVHÀUVW RQH LV ´(QVXULQJ ZLGHU
XSWDNH RI  LQQRYDWLYH JUHHQ DQG VRFLDO SURFXUHPHQWµ7KH&RPPLVVLRQ VXPPD
UL]HV WKDW  RI  SURFXUHPHQW SURFHGXUHV XVH ORZHVW SULFH DV WKH RQO\
DZDUG FULWHULD IRUSXEOLF FRQWUDFWVZKLFK LQGLFDWHV WKDWSXEOLFEX\HUV DUH
SUREDEO\QRWSD\LQJHQRXJKDWWHQWLRQWRTXDOLW\VXVWDLQDELOLW\DQGLQQRYD




7KH DZDUHQHVV RQ WKH UROH RI  JUHHQ SXEOLF SURFXUHPHQW LQ VXSSRUWLQJ
VXVWDLQDEOHFRQVXPSWLRQDQGSURGXFWLRQSDWWHUQVLVVWURQJO\LQFUHDVLQJDQG
7 DLUHFWLYH(8RI WKH(XURSHDQ3DUOLDPHQWDQGRI WKH&RXQFLORI )HEUXDU\
RQSXEOLFSURFXUHPHQWDQGUHSHDOLQJ'LUHFWLYH(&
 SHHSUHDPEOHRI WKH'LUHFWLYH
9 EUROPEAN COMMISSION. 3XEOLFSURFXUHPHQWVWUDWHJ\>FLW@$YDLODEOHDW
KWWSHFHXURSDHXJURZWKVLQJOHPDUNHWSXEOLFSURFXUHPHQWVWUDWHJ\BKX
 SHHHJWKHJXLGDQFHVXSSRUWHGE\WKH&RPPLVVLRQ6(03/($EE\*XLGDQFHIRU3XEOLF
$XWKRULWLHV RQ3XEOLF3URFXUHPHQW RI  ,QQRYDWLRQ3URFXUHPHQW RI  ,QQRYDWLRQ3ODWIRUP ,&/(,²
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VSUHDGLQJ WKURXJK WKHSXEOLF DXWKRULWLHVERWK DV DSROLF\ LQVWUXPHQW DQG
DVDWHFKQLFDOWRRO2QHRI WKHPRVWNQRZQWRROLVHFRODEHOV)ROORZLQJWKH
5LR(DUWK6XPPLW$JHQGDLGHQWLÀHGHFRODEHOOLQJDVDZD\WRHQFRXUDJH
FRQVXPHUV WR DGRSWPRUH VXVWDLQDEOH FRQVXPSWLRQ SDWWHUQV WKURXJK WKH
SXUFKDVHRI SURGXFWVWKDWDUHPRUHUHVRXUFHDQGHQHUJ\HIÀFLHQW13,QWKLV
ÀHOG WKH SXEOLF DXWKRULWLHV FDQ DFW DV UROH PRGHOV 2YHUDOO SXUFKDVHUV
LQFUHDVLQJO\ QHHG IRUPDO FRQWUDFWV ZLWK DFFXUDWH LQIRUPDWLRQ DERXW WKH
HQYLURQPHQWDOVRFLDODQGHFRQRPLFGLPHQVLRQVRI SURGXFWVDQGVHUYLFHV
DORQJWKHRYHUDOOVXSSO\FKDLQIURPFRQFHSWLRQWRUHF\FOLQJ14
´*UHHQLQJµSXEOLF SURFXUHPHQW XVHG WR KDYH D FRQQHFWLQJ SKHQRPHQRQ
RI  EHLQJ PRUH H[SHQVLYH WKDQ WKH ´QRWVRJUHHQµ YHUVLRQ RI  WKH VDPH
SURGXFWRUVHUYLFH%XWLI ZHH[DPLQHWKHVXEMHFWRI WKHSURFXUHPHQWIURP
DGLIIHUHQWDVSHFWWKHUHVXOWLVGLIIHUHQWDQGWKHWXUQLQJSRLQWLVWKHFDOFX










DQ ,WDOLDQ VXUYH\:RUNLQJ3DSHU ,VWLWXWRGL0DQDJHPHQW6FXROD6XSHULRUH6DQW·$QQD
GL3LVDQRS
13 +251(5DOSK(/LPLWVWRODEHOV7KHUROHRI HFRODEHOVLQWKHDVVHVVPHQWRI SURGXFW














JDWLRQV LQ WKH ÀHOGV RI  HQYLURQPHQWDO VRFLDO DQG ODERXU ODZ HVWDEOLVKHG
E\8QLRQ ODZ QDWLRQDO ODZ FROOHFWLYH DJUHHPHQWV RU E\ WKH LQWHUQDWLRQDO
HQYLURQPHQWDOVRFLDODQGODERXUODZSURYLVLRQVOLVWHGLQ$QQH[;+RZHYHU
ZKLOH LQWHUSUHWLQJ WKLV SURYLVLRQ ZH VKRXOG WDNH LQWR FRQVLGHUDWLRQ WZR
UHFHQW MXGJHPHQWVRI  WKH(XURSHDQ&RXUWRI  -XVWLFH ,QFDVH& 
WKHFLW\RI 'RUWPXQGKDGDSURFXUHPHQWSURFHVVZKHUHWKHFLW\DSSOLHG
D SURYLVLRQ WR JXDUDQWHHSD\PHQWRI  DPLQLPXPZDJH WR WKH HPSOR\HHV
RI  VXEFRQWUDFWRUV RI  WHQGHUHUV SURYLGHG IRU E\ OHJLVODWLRQ RI  WKH /DQG
WRZKLFKWKHSXEOLFFRQWUDFWLQJDXWKRULW\EHORQJVHYHQLQWKHFDVHZKHUH
WKH VXEFRQWUDFWRU FRQFHUQHG LV HVWDEOLVKHG LQ DQRWKHU0HPEHU6WDWH DQG
DOORI  WKHVHUYLFHVUHODWLQJWRWKHSHUIRUPDQFHRI  WKHFRQWUDFWFRQFHUQHG
DUHWREHFDUULHGRXWLQWKDWRWKHU0HPEHU6WDWH2QHRI WKHELGGHUVVWDWHG
WKDW LWZLOO IXOÀOWKHFRQWUDFWXDOREOLJDWLRQVWRWDOO\ LQ3RODQGDQGUHMHFWHG
WRSD\WKHÀ[HGPLQLPXPZDJHIRUWKHVXEFRQWUDFWRUV7KH&RXUWÀQGWKDW
DWHQGHUHULQWHQGVWRFDUU\RXWDSXEOLFFRQWUDFWE\KDYLQJUHFRXUVHH[FOX






FRQFWUDFW QRWLFH FRQWDLQHG WKH IROORZLQJ ´WKH VXFFHVVIXO WHQGHUHU VKDOO FRPSO\
ZLWKWKHSURYLVLRQVRI >WKH/77*@µ/77*LVIRU´/DQGHVJHVHW]]XU*HZlKUOHLVWXQJ
YRQ7DULIWUHXHXQG0LQGHVWHQWJHOWEHL|IIHQWOLFKHQ$XIWUDJVYHUJDEHQµ7KHGRFXPHQ
WDWLRQ DOVR FRQWDLQHG D PRGHO VWDWHPHQW IRU JXDUDQWHHLQJ WKH PLQLPXP
17 S&+8/7(17KRUVWHQ.ULVWLQ$/6263HWH%85*(66DQG.ODXV3('(56(13D\
DQGRWKHU VRFLDO FODXVHV LQ(XURSHDQSXEOLFSURFXUHPHQW $QRYHUYLHZRQ UHJXODWLRQDQGSUDFWLFHV
ZLWKDIRFXVRQ'HQPDUN*HUPDQ\1RUZD\6ZLW]HUODQGDQGWKH8QLWHG.LQJGRP6WXG\RQEHKDOI 




19 C5HJLR3RVW *PE+	&R .* Y 6WDGW /DQGDX LQ GHU 3IDO] LQWHUYHQLQJ SDUWLHV
3RVW&RQ'HXWVFKODQG*PE+'HXWVFKH3RVW$*1RYHPEHU











ZDJH FRPSOLDQFH GHFODUDWLRQ IRU LWVHOI 7KH &RXUW RI  .REOHQ] DVNHG
WKH(XURSHDQ&RXUWRI -XVWLFHLI 7)(8$UWLFOHLVSUHFOXGLQJDQDWLRQDO
SURYLVLRQZKLFKPDNHV LWPDQGDWRU\ IRUDFRQWUDFWLQJDXWKRULW\ WRDZDUG
FRQWUDFWV RQO\ WR XQGHUWDNLQJV ZKLFK XQGHUWDNH DQG ZKRVH VXEFRQWUDF
WRUVXQGHUWDNHLQZULWLQJDWWKHWLPHRI VXEPLWWLQJWKHWHQGHUWRSD\WKHLU
HPSOR\HHVZKRSHUIRUPWKHFRQWUDFWDPLQLPXPZDJHÀ[HGE\WKH6WDWH









XVHV LWV SXUFKDVLQJSRZHU WR DFW DV HDUO\ DGRSWHURI  LQQRYDWLYH VROXWLRQV
ZKLFKDUHQRW\HWDYDLODEOHRQODUJHVFDOHFRPPHUFLDOEDVLV$FFRUGLQJWRWKH
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3 ,QWHUQDWLRQDOEHVWSUDFWLFHV
7KHUH DUH VHYHUDO JUHDW H[DPSOHV RI  VXVWDLQDEOH SURFXUHPHQW VWUDWHJLHV
LQSUDFWLFH7KH(8&RPPLVVLRQLWVHOI FROOHFWVWKRVHEHVWSUDFWLFHVWKURXJK






2QH RI  WKH PRVW VXFFHVVIXO SURJUDP LV WKH ´gNR.DXI  :LHQµ VWDUWHG
LQZKLFKPDNHVDQHVVHQWLDOFRQWULEXWLRQWRWKHLQWHUQDWLRQDOUHSXWD
WLRQRI 9LHQQDDVDQH[HPSODU\PRGHORI DQHQYLURQPHQWDOFLW\7KHSUR
JUDPKDVZRQVHYHUDOSULFHV LQ WKH ,QWHUQDWLRQDO'XEDL$ZDUG IRU
%HVW 3UDFWLFHV LQ ,PSURYLQJ WKH /LYLQJ (QYLURQPHQW WKH (63$DZDUG
LQ  DQG WKH*XDQJ]KRX ,QWHUQDWLRQDO $ZDUG IRU 8UEDQ ,QQRYDWLRQ
LQ  DQG DOVR WKH $XVWULDQ )$,575$'(#ZRUN DZDUG LQ 
7KH (8 KDV GRFXPHQWHG ´gNR.DXI  :LHQµ DV D UROH PRGHO ZLWK ÀOP
LQZKLFK WKH(8&RPPLVVLRQUHFRPPHQGV WKDWDOO(8PHPEHUV IROORZ





1. ´HFRIULHQGO\ ZRUNLQJµ LV D EDODQFHG FRPELQDWLRQ RI  HFRORJLFDO
VRFLDO DQG HFRQRPLF DVSHFWV0DLQ HFRORJLFDO LPSDFWV DUH UHVRXUFH
HIÀFLHQF\DQGUHGXFWLRQRI GDPDJHWRWKHHQYLURQPHQW,PSRUWDQW












VRFLDO LPSDFW SRWHQWLDO OLHV LQ WKH IDFW WKDW ZLWK WKH SURFXUHPHQW
RI  HQYLURQPHQWDOO\ VRXQGZRUNLQJ WRROV HPSOR\HHVRI  WKH9LHQQD
&LW\$GPLQLVWUDWLRQW\SLFDOO\DGMXVWWKHLUXVHUEHKDYLRXUIURP´GRX











WHFKQRORJ\ DQG 39& 7KH SURFXUHPHQW RI  RUJDQLF IRRG DFFRXQWV





WKLQNLQJ LW LV QRW HQRXJK WR À[ RU UHJXODWH VRPH DVSHFWV RI  WKH SXEOLF
SXUFKDVHWKHJRYHUQDQFHVKRXOGVHHWKHZKROHSLFWXUH
 6XVWDLQDEOHFLW\RI %DUFHORQD
7KH &LW\ &RXQFLO RI  %DUFHORQD KDV LQFUHDVLQJO\ LQFOXGHG VXVWDLQDELOLW\
FRQVLGHUDWLRQV LQ LWV SXUFKDVLQJ SUDFWLFHV VLQFH 7KHVH SUDFWLFHV KDYH
EHHQGULYHQE\DQGIRUPSDUWRI WKH&LW\·V/RFDO$JHQGDSROLF\DQGJRDOV
%DUFHORQD6RVWHQLEOHGHÀQHGLQWKH&LWL]HQ&RPPLWPHQWWR6XVWDLQDELOLW\
² WKH GRFXPHQW WKDW GHÀQHG EURDGO\ DJUHHG SULQFLSOHV REMHF
WLYHVDQGOLQHVRI DFWLRQWRPRYHWRZDUGVDEHWWHUFLW\DQGWKH6XVWDLQDEOH
&LW\·V5RDGPDSZKLFKLQIRUPHGRI DQHWZRUNRI RYHURUJDQLVDWLRQV
 SHH WKH LPSDFW DQDO\VLV LQ GHWDLOV&,7<2)9,(11$gNRNDXI :LHQ *UHHQ 3XEOLF
3URFXUHPHQWLQWKH&LW\RI 9LHQQD,PSDFW$QDO\VLV$SULO




DNY PRÁVA / DAYS OF LAW 2017
150









 7KHSXUFKDVHRI ZRUNXQLIRUPVUHVSHFWLQJWKHFRQYHQWLRQVRI WKH
,QWHUQDWLRQDO /DERXU2UJDQLVDWLRQ ,/2 DQGZLWK UHVWULFWHG SUHV















 &RPPXQLFDWLRQSURGXFWV LQFOXGH HFRSXEOLVKLQJ FULWHULD DQGPRUH
VXVWDLQDEOHPDWHULDOVDQGSUDFWLFHV













WKLVNLQGRI SURFXUHPHQW33 DQG WKH LQWHUQDWLRQDO OLWHUDWXUH LVTXLWH
LQIDYRXURI WKLVDUHD34@
 (FRGHVLJQHGRUHFRODEHOOHGRIÀFHIXUQLWXUH3URGXFHGXVLQJUHF\





2UJDQL]LQJ DQG UHJXODWLQJ SXEOLF VSHQGLQJ LV DOZD\V D FXUUHQW WRSLF














UHF\FOLQJ ,7VHUYLFHV WKLVZD\ LI  D QHZSURFXUHPHQWPHWKRG LVZRUNLQJ
LQRQHFRXQWU\DOPRVWIRUVXUHLWZRXOGZRUNLQDQRWKHU7KLV´VSLOORYHUµ




FRQVLGHUDWLRQ LQ SURFXUHPHQW RI  FRQVWUXFWLRQ FRQWUDFWV FXUUHQW SUDFWLFH SUREOHPV
DQGRSSRUWXQLWLHV LQJUHHQSURFXUHPHQW LQWKH6ZHGLVKFRQVWUXFWLRQ LQGXVWU\-RXUQDO
RI &OHDQHU3URGXFWLRQQRSS²













(8523($1 &200,66,21 ,PSDFW DQG (IIHFWLYHQHVV RI  (8 3XEOLF
3URFXUHPHQW/HJLVODWLRQ²(YDOXDWLRQ5HSRUW&RPPLVVLRQ6WDII :RUNLQJ
3DSHU6(&ÀQDO%UXVVHOV
EUROPEAN COMMISSION. *UHHQ3XEOLF3URFXUHPHQW²$FROOHFWLRQRI JRRG
SUDFWLFHV%UXVVHOV






OECD. *RLQJ*UHHQ %HVW 3UDFWLFHV IRU 6XVWDLQDEOH 3URFXUHPHQW 3DULV2(&'

258(=$%$/$*ZHQDsOOHDQG-HDQ&KDUOHV5,&27KH LPSDFWRI VXV
WDLQDEOH SXEOLF SURFXUHPHQW RQ VXSSOLHU PDQDJHPHQW ³ 7KH FDVH
RI )UHQFKSXEOLFKRVSLWDOV,QGXVWULDO0DUNHWLQJ0DQDJHPHQWQR
SS²





6&+8/7(1 7KRUVWHQ .ULVWLQ $/626 3HWH %XUJHVV DQG .ODXV
3('(56(1 3D\ DQG RWKHU VRFLDO FODXVHV LQ (XURSHDQ SXEOLF SUR
FXUHPHQW ² $Q RYHUYLHZ RQ UHJXODWLRQ DQG SUDFWLFHV ZLWK D IRFXV
RQ'HQPDUN*HUPDQ\1RUZD\6ZLW]HUODQGDQGWKH8QLWHG.LQJGRP
6WXG\ RQEHKDOI  RI  WKH(XURSHDQ)HGHUDWLRQRI 3XEOLF6HUYLFH8QLRQV (368 
'VVHOGRUI'HFHPEHU
7(67$ )UDQFHVFR )DELR ,5$/'2 0DUFR )5(< DQG 7LEHULR




9$51$6 $QQLND %HULW %$/)256 DQG &KDUORWWD )$,7+(//
(QYLURQPHQWDOFRQVLGHUDWLRQLQSURFXUHPHQWRI FRQVWUXFWLRQFRQWUDFWV
FXUUHQW SUDFWLFH SUREOHPV DQG RSSRUWXQLWLHV LQ JUHHQ SURFXUHPHQW
LQWKH6ZHGLVKFRQVWUXFWLRQLQGXVWU\-RXUQDORI &OHDQHU3URGXFWLRQ
QRSS²
:$/.(5+HOHQDQG6WHSKHQ%5$00(57KHUHODWLRQVKLSEHWZHHQVXV
WDLQDEOHSURFXUHPHQWDQGHSURFXUHPHQWLQWKHSXEOLFVHFWRU,QWHUQDWLRQDO
-RXUQDORI 3URGXFWLRQ(FRQRPLFV9ROSS²
&RQWDFW²HPDLO
JMXGLW#V]HKX
